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3 D 1988 Monthly 
CONSUMER PRICE INDEX IN ECU : +1.8% in 1987 for the Community. 
The Community (EUR-12) index in ECU shows an increase of 1.8% for 1987, while the Community (EUR-12) 
price index in national currencies rose by 3.2%. In recent years the price index in ECU has thus regularly shown a 
lower growth rate than that of the price index in national currencies. 
The price index in ECU reflects both price trends in each of the Member States and the national currency 
exchange rates for the ECU. The fact that the growth rate of the price index in ECU is lower shows that the 
rise, against the ECU, of the currencies of Member States with low inflation has been less pronounced than the 
corresponding fall in the currencies of Member States with high inflation. 
The fact that exchange rates have reacted asymmetrically in this way, owing to the considerable weight in the 
ECU of the strong, i.e. low-inflation, currencies has a dampening effect on the growth rate of the Community 
price index in ECU and explains the above-mentioned difference between the two indices. 
Contents 
I. A graph of the bilateral fluctuations of the EMS currencies. 
II. Yearly and monthly issues of ECU-bonds. 
III. Irterest rates on ECU deposits and yields on ECU bonds. 
IV. Latest month's ECU bond issues. 
V. Consumer price indices in national currencies. 
VI. Consumer price indices in ECU. 
VH. Yearly, monthly and daily ECU exchange rates. 
[Mi 
eurostat 
OFICINA ESTADÍSTICA DE LAS COMUNIDADES EUROPEAS 
DE EUROPÆISKE FÆLLESSKABERS STATISTISKE KONTOR 
STATISTISCHES AMT DER EUROPÄISCHEN GEMEINSCHAFTEN 
ΣΤΑΤΙΣΤΙΚΗ ΥΠΗΡΕΣΙΑ ΤΩΝ ΕΥΡΩΠΑΪΚΩΝ ΚΟΙΝΟΤΗΤΩΝ 
STATISTICAL OFFICE OF THE EUROPEAN COMMUNITIES 
OFFICE STATISTIQUE DES COMMUNAUTÉS EUROPÉENNES 
ISTITUTO STATISTICO DELLE COMUNITÀ EUROPEE 
BUREAU VOOR DE STATISTIEK DER EUROPESE GEMEENSCHAPPEN 
SERVIÇO DE ESTATÍSTICA DAS COMUNIDADES EUROPEIAS 
L-2920 Luxembourg - Tél. 43011 - Télex : Comeur Lu 3423 
B-1049 Bruxelles, bâtiment Berlaymont, rue de la Loi 200 (bureau de liaison) — Tél. 2351111 
Note 
For any information on the statistics in this bulletin contact Luxembourg: 
tel.: 4301-2022 0. Glatzel 
4301-3519 T. Papaspyrou 
4301-3288 G. Thouvenin 
4301-3417 S. Ansion 
© ECSC-EEC-EAEC, Brussels- Luxembourg, 1988 
Reproduction is authorized, except for commercial purposes, provided the source is acknowledged. 
Printed in Luxembourg 
TABLEI 






0 , 2 -
0 -
- 0 . 2 
- 0 . 4 
- 0 , 6 -
- 0 , 8 
- 1 
- 1 . 2 -
- 1 . 4 -
- 1 , 6 







\ / v - . ~ ' — \ 
\ ^ \s \ UT 
\ / " V ' v ^ - ^ .UT 
-ι 1 1 1 1 1 1 \ 1 1 1 1 1 1 1 1 1 1 1 r Τ ■ 1 1 1 " 1 ' 1 '—I—"1 1 4 6 8 12 14 18 20 22 26 28 1 3 5 9 11 15 17 19 23 25 29 
01 02 
1988 
How to read the graph 
1. The various curves should be compared in pairs. To find the differential between two currencies, subtract 
the (positive or negative) values along the y-axis corresponding to each currency. 
2. The graph is drawn with the curve of the strongest currency above that of the weakest. It shows 
therefore the relative position of each currency vis-à-vis the other currencies. 
3. When two curves intersect or merge over a period of time there is no differential between the two 
currencies and their market exchange rate equals their bilateral central rate. 
Construction of the graph 
1. The graph is drawn within a horizontal band corresponding to the maximum 2,25% margin of 
fluctuation applying at any given moment to market exchange rates and the bilateral central rates of the 
EMS currencies, with the exception of the LIT, which has a maximum authorized fluctuation of 6%. 
This band is divided symmetrically by a horizontal axis along which the points would be plotted if all 
currencies were at their bilateral central rate and there were therefore no fluctuations. 
2. The daily market exchange rates of all currencies are compared with the relevant bilateral central rates 
and the differentials between the two calculated. 
3. The maximum fluctuation between two currencies (with the exception of the LIT) is shown within the 
band, symmetrical with the horizontal axis. The fluctuations of the other currencies in relation to either 
of the two currencies in question are shown within the maximum permissible fluctuation. 
4. The curves are drawn by linking daily the points showing the relative positions of each currency. 
TABLEΠ 
ECU BOND ISSUES (Mio ECU) 













































































































































































































































































































































































LAST MONTH ECU BONDS ISSUES 
Issue Borrower Issued Issue Coupon Term Maturity Yields 







50 104 8 3/8 9 2/3 24/11/97 7.77 PARIBAS LX 
23/02/88 EUROFIMA 125 
24/03/88 
101.75 7 5/8 7 24/03/95 7.3 DEUTSCHE 
BANK 
LX 
29/02/88 FED. REP. OF 125 
30/03/88 AUSTRIA 
101.75 7 3/8 5 30/03/93 6.95 PARIBAS LX 
Listing: LX * Luxembourg 
TABLE V 
CONSUMER PRICE INDICES IN NATIONAL CURRENCY 
1980=100 
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178.0 193.6 203.8 









147.3 184.3 237.5 284.1 317.6 347.2 




145.6 145.3 145.1 144.7 144.7 144.6 
158.4 159.3 160.0 160.5 160.6 161.4 
121.2 120.9 121.1 
365.5 363.8 371.9 383.5 












169.1 168.1 168.5 168.7 168.8 
191.8 191.8 192.0 191.9 191.9 
210.9 211.6 212.9 214.7 215.4 216.0 217.0 
142.6 142.6 142.9 143.3 143.4 
123.0 123.6 123.5 123.2 122.2 
345.4 349.2 350.2 354.3 355.6 360.7 364.3 
153.2 153.9 154.7 154.5 154.5 
EUR 12 27.0 39.0 124.2 134.8 144.8 153.7 159.2 164.3 164.4 164.8 165.1 165.8 166.2 166.4 166.7 
EMS 32.4 44.7 123.0 133.3 142.2 149.9 153.9 158.0 158.2 158.5 158.8 159.5 159.7 159.8 160.2 






































































































































































































































































































































































1982 1983 1984 1985 1986 1987 
106.4 112.6 119.7 127.0 131.9 136.4 
118.1 126.7 134.4 142.9 149.7 156.8 
118.9 128.5 133.5 137.2 143.1 147.5 
136.5 137.4 143.7 
121.6 115.0 128.9 
115.7 120.2 127.5 
137.0 146.2 156.8 
123.2 138.6 150.1 
144.6 135.7 138.9 
137.5 140.4 142.9 
136.4 139.8 141.7 
168.0 170.5 
156.4 163.9 




144.8 119.1 126.1 130.8 134.5 141.1 
131.9 130.2 142.6 151.8 150.2 148.5 
129.7 129.7 135.1 143.9 130.8 129.5 
120.5 126.8 134.2 141.0 142.8 145.4 
118.3 127.1 134.2 140.4 145.9 149.4 









136.8 137.2 136.9 136.4 










148.2 148.4 147.5 147.6 147.1 147.3 
138.4 137.1 139.0 142.2 140.9 141.6 
151.2 148.5 147.9 
167.4 169.0 170.4 168.6 









145.5 145.9 146.4 147.2 
149.4 149.6 149.8 150.2 
















142.6 141.3 141.6 142.4 






147.0 147.0 147.3 
149.9 150.0 150.5 
146.4 146.5 146.6 



































































































































































































































































ECU EXCHANGE RATES 



















































































































































































































































































































































































































































































































































































































ECU exchange rates. 
The exchange rates for the ECU against the national currencies of the Member States of 
the Community, the United States (USD) and Japan (YEN) are shown as monthly averages 
and daily rates for the latest available month. 
The ECU basket, dating from 17 September 1984, is currently made up as follows: 
1ECU = 
DM FF HFL BFR LFR 
0,719+ 1,31+ 0,256+ 3,71+ 0,14 + 
tral rates since 12 January 1987 
DM FF HFL B/LFR 





















Weights of currencies in the ECU basket (based on new central rates from 12 January 
1987), in %. 
DM FF HFL B/LFR LIT DKR IRL UKL*. DRA* 
100= 34,93 18,97 11,04 9,07 9,44 2,79 1,13 11.87 0,76 
* = Does not participate in the exchange rate mechanism 
Consumer price indices in national currency 
The consumer price indices in the national currency of each country measure changes in 
the purchasing power of one unit of national currency spent in the country concerned. 
Two composite indices are calculated, covering all the Member States of the Community 
(EUR 12) and the eight Member States with currencies participating in the European 
Monetary System exchange rate mechanism (EMS). 
These indices are calculated as weighted arithmetic means (chain indices) of the national 
indices, the weighting for each Member State being its relative share in the final consumption 
of households of the group of countries in question (EUR 12, EMS), expressed in purchasing 
power standards, at current prices and purchasing power parities. 
At the foot of the table, the average weighted fluctuations around the mean and the 
minimum are given for the same groups of countries, with the same weightings. (These are 
calculated as weighted averages of the absolute fluctuations in relation to the mean and the 
minimum respectively). They show the degree to which price movements in the Member 
States in the Community converge. 
Consumer price indices in ECU 
For each country the index of consumer prices in ECU is calculated by dividing the 
national consumer price index by the average movement of the national currency in relation to 
the ECU during the month. It measures the change in the purchasing power of one ECU in the 
country concerned. 
Three composite indices are calculated, covering all the Member States of the Community 
(EUR 12), the eight Member States participating in the European Monetary System 
exchange rate mechanism (EMS) and the ten Member States whose currencies go to make 
up the ECU (ECU). These indices are calculated as weighted arithmetic means (chain 
indices) of the consumer price indices expressed in ECU as mentioned above. 
The weightings are defined as follows: 
- for the EUR 12 and EMS indices, die relative share of each Member State in die final consumption 
of households for the group of countries in question (EUR 12 or EMS), expressed in ECU at 
current prices and exchange rates (annual weighting). 
-for the ECU index, the relative share of each Member State's currency in die calculation of the 
ECU (monthly weighting). 
ECU bond issues 
All ECU-denorninated bond issues, both national and international, are covered, together 
with ECU issues offering the option of conversion into other currencies. Main source: 
International Financing Review 
Table Π shows, under the headings: 
- Business sector and Governments: national issuers, both private and public. 
- Institutions: the European Investment Bank and the Commission of the European Communities 
(EEC, ECSC, Euratom). 
- Organizations: the specialist institutions of the United Nations, the World Bank, the Council of 
Europe, etc.. 
The issues are recorded as at the payment date. 
Interest rates and yields on ECU investments 
The interest rates for 1, 3 and 6 month and 1 year deposits are calculated on the basis of 
the Friday London market rates (source: Financial Times). 
The bonds are classified according to three types of terms: under 5 years, from 5 to 7 
years and more than 7 years. The redemption yields of ECU bonds are calculated each 
Wednesday from a sample of fixed interest bonds, denominated in ECU and Usted on the 
Luxemburg Stock Exchange. These yields are weighted by amounts in circulation, (source: 
Luxemburg Stock Exchange). 
The monthly and yearly averages are the arithmetic means of these weekly interest rates 
and bond yields. 
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